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|| CHEMICAL
I MERGER

(Allled Chemical & Dye Corp.)

We aha'nll be pleased to
send you our special cir-
cular discussing the pro-
posed merger of
following chemical
companies:

the

Barrett Company
Genernl Chemical
I Natlonal An line
Solvay Process
Semet-Solvay

Write for Circular No. 1719

SpencerTraské&Co.

25 Broad Street, New York
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The bonds and
short term se-
curities on our

current

list

offer attractive
returns at pres-
ent prices.
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Watlooal Oity Bank Bulldivg
Uptown Office; IMifth Ave. & 40d 8L,
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sharen made the heat ahowing.

the minor steals
developments to accolnt
Ing. and the anly thing that could have
prompled traders to sell them wias the
fact that these Issues had not declined
aa bind motors, olls agd other specialtion,
For Instance, It was polnted out yesters
day that nithough motors, olls and cop-
pers were down anywhers from 40 to
40 por cent, the steels khowed an aver-
agn decline of about 22 per cent.
way It I» an old saying In Wall Street
that the stacl shares usually end a de-
aline wach ne has been experienced for

New York, l;enna.

Reorgan. Prior Lien Gold
4'/4s, Due Mar. 1935

Authorized & Outstanding
#8,000,000

il These bonde, outstanding at the low
i rate of §16,000 ber mile, are secured

! tegral and

HBalamanom, N,

rond Company

by an absolute First and “elosed”
Mortgage on about 420 miles of rall-
| way from Balumanca, N. Y., to Day-
| ton, Ohlo, and O Clty, Pa.

OF thin mileags about 318 mites, from
Y.. to Muarian, Ohilo,
In double tracked and It forms an In-
Indivinible part of the
through maln line of the Eris Rall-
hotween Jerney Clty
and Chilengo and 1o Clnelnnatl,

| Price 74'/% and Interest,
to Yield 7.409,,

Incestment Securities
? WALL 8T.—-NEW YORK
_ Tol. Rector 1233+}

(1]

National Surety
Co. Stock

Guaran

| Co.

- National City
Bank Rights

J

Trust
tock

Our Bank Stock Depar:ment
is prepared to furnish full infor-
mation and quotations on all

L

| 3L Bmlblnrlzlwnu A ruped—

New York Bank and Trust
Company Stocks,

"Il Colgate, Parker & Co.
49 Wall Street, New York

National City Bank Rights

‘Guaranty Trust Co.

“Borden Co

]

Members New
115 Broadwany

. Common
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York Stock Erchonge
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FINANGIAL NEWS
AND COMMENT

Teading Restrieted and Pro-
fesslonnl Aetlvity Centres
on Selling Side,

PRICE MOVES IRREGULAR

Olls Exhibit Strong Spots, Off-
got by Weakness Whieh
Starts in Steels,

Rpsoulative activity In the stool, mar-
kat waa restricted to & large exient
yestorday by the deaire to awail the
outcoms of the Malne slectionn and by
the wbeence of sovernl Lirge traders
iram the Btrest on account of the Jewluh
holidiny., Yor thess reasons the market

' | was largely a professional affalr, with
[ the truding confined to floor traders,

but It was noticeabls again thut the
jringipal aetivity contred on the selling
tide, on which €urther headway Wis
rocorded among the steel and the motor
The price ehangen in the main,
howevar, were irregular, and thera wero
many strong spote among the olls and
Mexican wtocks, but unfortunataly the
rength was more Whan offset by the
wolling of the steels. There was & real
potback I the last hour, lod by those
sharon, and an the stecis fell away under
the salling the weaknesas also sprend to
wome extent to the reat of th list.

Tha market, as & whole, probably
made & disappointing showing te those
who had bullt up hopos of & better mars
kot on seconnt of the bank statement
on Haturday, That statement, however,
wia only favorable on the surfuce, and
had  thome Inteffosta  whith  expected
prices to do better taken Ume (o KnAs
lyge It they woauld have found It the
poorest in the hMatory of the resarve sys-
tem i the loeal reserve bank had not
tnken the unprecedantod step ta correct
tho powition. The combiined sintement
was more favorable, but was offaet, on
the other hand, by the forelgn situation
and the turther decline In sxchange
ratan. At lin Jlow of yesterday sterling
pold at it Jowest polnt since last April,
and whit made It waorse wan that pre-
dietfons to the offect thnt the dotline
wonhd not wtop until wnoentirely tew
fow mark had been roached, urless, of
course, thare should be w sudden  lme

provement In the forelgn outiook, were

frealy clraulated.
An wan the case Inat thn oll
Moxlean

Potroleum held well and Pan Ameriean

Wk,

and the lower priced olls made mome
rmall gaine  The steel stocks, however,
wore distinotly wanker all
there was o particalary sharp decline
In the coaa of
within abour 2 points of equaliing Ite

day, and
Republic, which cams

Etet] sommon

tow record I Augusl,
gol hulow KR on this move, but for the
most part the decting was confined to

There Wero no new
for that sell-

Any-|

the best part pf the year.

o There was no change in the menry
wituntion all day,

The renewal rate wan

T per cent, and that rate prevalied

throughout the sesslon lu splte of the
fuct that there wan practically no de-
mand for
that money will get much easler for the
rest of the week at loast on nccount of
the proximity of the Federal Income tax

funde. It Is not anticipated

payment. This will take place to-

morrow and 18 expected to have the
offoct of Arming rates for a day or so
ut least. What concerns Wall Strest
more than the money situation just now
in the forelgm exchange murket, which

has been deglining for wore than a
wesk, Wall Btreet remembered that o
almiiar erash i exchanges Was respons
alble for the big break in the murket last
spring. and wondered whether the de-
cline this time rwould have a similar
¢ffect on prices

MONEY AND EXCHANGE.

CALL MONEY FOR WREK.

TN sovvaovsnnnnns ;J-l.ul‘..
LOW..ieissvane wses

Year's high,. .00 25 ¥

CLEARING HOURH BTATEMENT.

Clanrt! house  exchanges,  B5A0,T8E MNT
Dalancas. $103,098.561; Sub-Tremsury dbit
balancss, ‘I.m.lﬂ: Federal Reserve credit
balances, $101,184,600. >

BILVER MARKETS.

Oftieinl bar sitver in New York—Domestic,
POlsn. per gounce, unchanged fnnlfn. e,
up %o London, 60%d., up %d.: Mexican dol-
tars, T1%e0., up We.

CANADIAN EXCHANGE.

in Montreal, $118 pre-
= 1o i‘:”‘u.’:ﬁ'&‘?' Montroal tun&-‘ln Rew
York, $109.14 per §1,000,
VOREION EXOHANGE,
OREAT BRITAMN,

Parity, Monday, Eaturday
$4.8005 Demand, storling.... §3. AR
Cables, nterling. J46y O
Hankers, 60 days | ¥
Dankers, 00 days. ... 0.09 Baay
o THE CONTINENT.
19.30 France, cents & frane—
Do secvenvacnee 048 062
Cablos L ] 6.83
10.80 Belglum, ceuta
Demand .M
CAbIE cpsssnnsrnnns . 7.10
19.00 Switzerland, conts a franc—
AN csosivainnes 10,12 10.27
Cabledl . .osecierniss 10,50
10.50 Ttaly, conts & lira—
Demand ......0...., amn
Cables ...... 432
23,80 Germany, cent
Daniand 143
DI eiresespninns 1.8
20,80 Bwedon, conts a krone— P
Demand .ovveiiens. 2020 20.50
Cables  covvesnnsvess w40
20,80 Norway, esnta & krone—
nd < 11.1\0
RN FLCY
14.08
Cahlos A 14.19%
10,30 Grooos, centa & drachima—
Tiemand ..oveviseens 10,70 10,78
Cabled  ..cvsoneisiss 1080 10.85
10,30 Bpaln, centa &
Bl Jesvineeiey 14.M
Cablege voosrsnsasyis 1400 1408
40.20 Holland, cents a florin—
DOmAN ..oveenne... 90,08% 01124
CAbIM  coosscnsasns. BOSH 3128
20.8 Austria, cents a crown—
Demand ooosans " A8 4R
............. AD n
20,28 Crechonlovakin, cents a krons—
emand ... savss 1068 1.7
Cables  .ocociienevis 168 1.15
10,30 Roumania, eentn & lof—
Damand  L.oiieias . 10
CADI secanonsivears 2.12 seus 4
FAR EAST,
108,32 Buanghal, cents a tasl—
TremAnd ..ovvi.ousn, 10060 107,00
m“(.‘uhlu ..‘..'.....&;i]mr.m 107,50
anghkong, conta a ar—
™ t»fnnmt AR EIeE MO0 TN
CabIs  cocoisrsanisnn 76.00 76.50

Trermut

....... sumas y

N
w350

Cablen  ..oo0ey
*40 84 Yokohnma, ecnin
Demand  oianeciees B8L128 B 10g
CADME | .evsssasisres 3L 31aN%
BOUTH AMERICA.
4S040 e Ao Jatolro, cents & milrels—
Demand .oiieivieans 18,00 11,15
Cablos’ | oorviieninie 18.10%  1TATY
42,84 Buenns Alres, centa & ;
Demand .ovoeernrnn. 3100 87134
Cables  ....o.o0n000 STIRYW 0005
103,42 Uruguay, cents a dollar—
Demand .......o.oo0 R0 BRI
sorvnnanesans S0 T

P01 before provieion for Fedaral taxss
or profit sharing
anil proforred stock dividends they are squives
letit to $4.54 & coprmon share,

- ) b o A"

"
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Charles A, Adams Wil Ba Fresl
dent of Institutlon,

John Bkeitan Willlame, Comptroller of
the Currency, has given parmission for
the organisatim of a now natlonal bank
Mt Codarburst, Lo T, whioh witl be known
a8 the Peninsuln Natlonnl Bank. At a
recant organisntion mesting tha o
ohosen wore: Charlen O, Adams, .
merly viee-presidont of tha Postal Tele-
graph Company uand prosidemt of the
villuge of Lawrenve, president; Clars
enos O, Oulston, & resident of Woodmere,
Vioopresident, nnd Arthur 1. Davl
fnrmarlg onshler of the First Natlo
Bank of Woodridure, N, Y., oaahier,

The directors of tha bank, who have
beon olevcted to sarve unt!l the Arst ane
nusl moeting, which will be held in
Janunry next, are Charles O, Adams,
Jossph M. Porstor, Albert Pranoka,
Claranes O, Gulston, Punoan A, Holnes,
Harry Huscover, Willlam Rosenbaum,
Charien K. Sargont, Jr., Robart Heely,
(hinrlen M. Bearies, Origen H. Beymour
wmnd Mobsrt B Wiown, Tha location of
the new bank will ba on the east wlde of
Codarhyrst avenue, near the past ofMoe.
It In expectad 1o ba opensd for busipess
during the early part of October,

MARTENS HEARING OFF,
lnfud Sinten Ageni's Trip to

Washington Cnnses Week's Delay,

Deportation procesdings agalnst Luds
wig C. A K. Martana, Boviet “am-
hasaador,” at Bills Inland, wors post-
ponml for & weak yesterdiy

Auguntus I, Beholl, aperind ngent of
the Immigration service, who cianduiits
the examination of withpsses and subs
mita the record to the Beeretary of L
bor for Mol Fling, asld he must go to
Washington today fof & confarepis
with the highest officlnly of the T -
menta of Justice and Labor hefors pro-
eeeding with the case,

Comptroller's Call Septembeyr N,

Wanninvaron, Bept. 11.-The Comps
troller of the Currency lued tosday n
eall for the condition of all natlonal

banks &t the clome &f business on Hep-
tember 4,

——— e

FINANCIAL NOTES.

Eldredge & o, and Bracy & Nrakin are
offering an tantio of 81,200,000 of CHy of Lows
Angeles @ per cent Harhor (mprovement
voupon bonds, due BIO000 knpusily on Fep-
fember 1, 1621, to Beptember 1, 1000, hoth
Ielusive,  They are belhg offered to yleld
50T to 4 per oent, svvording o maturity,

A, B, Flikin, of A. E. Piikin & Co, lefy

Whils elty on Baturday on & twn tmanthn® In.
apeation teip of publie utlity and oll prop.
ertlen I Pennayivanin, Mighigan, Missourt,

Warinnn, Oldahomn, Teeas and Callforsis,
vontrolied by that thom,

¥. 5. Rothehild, president of the Puablle
Natlopal Pank, recently mturned from a
Huropean teip, during wiich he vislted Eng-
fand. Franow, CGermany, Poland, Tialy and
other countrien, to anlarge the eonnectbons of
his bank in those countries,

Nydraulle Preased Stoel Company

reparta
for the first six manths of 19 |

profite of |

Afior the estimated taxes |

at_Liston, 140.

; EW YORK STO

$6,800,000 IN GOLD IS
BROUGHT INTON. Y.

Part to Retire Portions of
French Share of Loan.

Gold to the amount of §4,800,000
reachad this aity yestarday, but It was
not deposited In tha Wederul Reserve
Bank, 1t will be added to tha stores of
yellow motal to«day, Of that total
14,000,000 wan counlgned to J, P, Mor
wan & Co, via the steamer Lorraing of
the French line and will be applied to
the retirement of a portion of Frande's
ahara of the Anglo-French loan, which
matures on October 18 The Anglo-
French bonds sold at par yestarday, The
bulancs of the wriving gold was con-
signed to Kuhn, Losh & Co, via the
stoamer Guronim of the Cunard line, 1t
represponted Travsvaal gold soguired in
the open market In London.

The new French CGovernmant bonds
mold wa high as 108 yestorday for s $800
lot, bt renctad to 1014 at the closs,
Regarding the allotments, no statament
wan lasusd by J. P, Morgan & Co.; It bes
Ing sald that nn anpotinoament would
be mads to-day. The clarks found a
gront deal of difflouity In computing the
vRncl mERTegnte of subseriptions as wall
s In finding the proper basts, of wllots
ment

Rogarding the recoption by ghe Invest.
ment puldie of the French loan, Thomas
W, Lamont of the Morgan firm, who had
Just returned from a five weeks' vacns
tlon In Maine, sald In pirt

"Naturally 1 am delighted with the
wondarful success of the new Freoch
woun. 1 note that there la soma com-
ment upon the fact that Ameriohn in-
vestors hiave In thin loan pecelved very
favorabla terma of Interest und redemp-
tHon,  The bankers who were respons
elle for bringlng out this loan on tefms
that would Insure success for France at
the pressnt critloal juneture would much
prefar to ba eriticiied for too much mio-
cens riather than for fallure,

“The fact that the loan was well over-
submeribedd mhould be A source of pro-
round satlafuction to all concernsd, Not
enly does thin oversubsoription mean
an Immedints lmpfm‘nmrut of France's
credit, but naturally it Is bound to re-
flect favorably upon the credit position
in America of other Kurvpean countries
whione axchanges hiva hesn much des
precinted, I regard this piece of finanoe.
Ing an 4 far reaching nnd favorable
influence In  rehabilitativg hers tha
credit which has been questionsd of
sound Buropean governmernts. Purther,
tha fact that the total amount subseribed
for comes largely from small investors
1l over the country means mach In any
future affering that France might desire
to make here,

“The people of this country are ha-
ginnlog Lo recognize the brave and mios
censtul effort thot most of the countries
of Europe are making to bulld up the
duyastation suffered by the war”

London Money Market,

Lowpox, Bopt. 13, —Dar silver, E0%A.
an ounce; bar gold, 117& 34.; money, 83§
per oent. | discount rates, short bills, 0%
W8 1316 per cent.i throe months bills,
68,418 13-18 per cent guld premiums

L 0. 0. APPROVES LOAN T0 ROAD

seabonrd Alr Line Gots 90,078,400
far Cars, &0,

Waniinoron, Bept, 18.~Approval of &
loun of 6,070,400 to the Heabonrd Alr
Line Radlroad Compuny and §85d, 6505 ta
the Terminal Jallrosd Assoclation of
Bt Louls was announced to<duy by the
Interatats Commeres Commission,

The loan to the Heaboard Alr Line, the
comminslon sald, 1a to ald the rosd In
aoquiring refeigerator ours for u total
oont of B1,008,000, In making sdditionn
and botterments for u total cost ar §750,-
000, and to meot it 1020 maturitles uig:
wrogating #5,308,000, The rallrond s
required to fnance §8,088.000 (o mwet
the loan of the Governmenpt

The Joan 10 the Terminal NRalirond As-
soaluation In to ald In meeting maturing
abligations and In making additions any
betturments, the comminsion said.

B e ]

COFFEE MARKET.

Inspired by stemdive  Drasil  cablew,
shurp adviance In the rate of Mo ex-
chunge cn London of §«16d,, and the faat
that very good shipmenis were roported
to Burops during the last week from
Hio and Bantos, prices startvd on the
upturn at yesterday morning's ooil, the
futures market opening at an advance of
10 to 23 points; Wurope and local trade
Interests belng buyors,  Aside from one
or two slight reactions during the mid-
day neanton, prices held relatively firm
on advioen of an advance In firm offurs,
which Imparted & more optimistio fesls
ing In cortaln quarters, Finsl prices
were At not advuncen of 15 to 23 pointe,

Mungn of prices Batur-
ﬂrn. Migh, Low, Closs,  day,

Reptomber, .. TA0 T80 T.80 T.M%60 570
October, ., .. oo e Roo0T 100
Novembar.se vovs  wiss wive KEGET K10
Decamber, .. BAD  B68  BAD . Bdb4 K30
svn  asse  sess BOOET  BDO

es aese BAGET  ATO

P56 B0 DOSUT KB

sean wess  BIGIT D00

A2 PIs DIN24 010

bere o BESM POD

P40 DI3 DASAR D20

DASAT B34

DEUN. s sdop 1406 sivi  sadé y

Caoffes Cables-~Rio was 50 min higher for
e at 800, Dollar rata 200 rels lowar at
400, changs &4, blghur st 1344, Ne-
cefpts K, bags and  stock 0000 B,
Santos spote not guoted, 1ulures ynehanged
n T6 higher on old snd unohmmged Lo 28
rein higher on new, Recaolpte 02,000 bage and
wlock 10N NG hnge. Rocoipta at the perts
were M 000 bugn, agatnet 13,000 laat year and
A0 000 twe yware ago. fao Padlo had 2,000,
wguinet Z.000 and 40000 two years 0,
Jundinhy 84,000 agninst 18,000 and 47 (00
bBage, respectively, Plose weather was  re-
ported In Has Paulo, with temperatures
rahging from 43 1o M degrees. Ulsared from

Rio 0,000 b for New York wand from

Huntos 48,000 bage for New Orleana
UNAZILIAN COFFER STATISTICN,

Lawt Lant
Yentorday, weak month

N Y. deliverion. .. 0 e, B

N, Oy deliverien, ., Hain »

Total dellverios.,, 15270 *

N Y mork. o0 NELAOT *

N, O, stoeK,...... ¥TH 08 o,

Flonk at all porte ] o8t Wl »,

ANOBE sousis o BLIGR .,

Vislbla supply AT ooh e

*Hollday.

Fenmnaylvania Crude Ol Market,

O, Civr, i, Sepl 18,~Credit bal-
ances, 610,  Hunm, 92443 average,
::..‘I'!ﬁ. Shipments, 365,604 | average, 47,-

EUROPEAN EXCHANGE |
DROPS TO NEW LOWS[

Sterling Sells to $3.45 and
Francs to 6,46 Cents. i

Without an exveption all Buropsan
exchunges broke*yesterday to new lows
for the present downward trand, saerling
selling o as low am §2.40, frants o as
low us 0.48 conts, Belglun franos down
to 6,00 centn, Swion francs to an [0y As
0,18 conty and Twallan lire to as low as
.20 conta.  Other doclines waere In pro-
portion, The market dlossd ut the day's
low,
tons that sterling would get below §3,60
ne & result of«the constantly Inerensing
of forings of cotton nnd grain bills, With
the ald of & troublesvivie labor situstion
in Kagland nnd fialy, the predigtions
wore more than justiiiied,

How far the market will decline de-
punds (i large modsurs on tha wise of
supplles of cotton wnd grain billa, as
wall as on the outeome of the uncertain
Iabor conditions,  Home axtravagant
entimates mnde yasterday were that
sterling would break below the §3.18,
the low mark for all time, Experts
helloys, howaver, that the sterling mar-
ket will be subject to wide fluctustivne, |
wng although It may drop below 83,25 |
ot mpeculative operations, such a market
courss In hot generally anticipated,

The wurprising dovelopment of yestsr-
day wan the complste abaence of sups
port, thoss who ordinarlly would come
to the buving side of the market holding
aloof, awalting further developments In
the laber situstion Another factor,
whileh may have caused yesterday's wp-
preciution of tho dollar in torma of
Eurapean exchange, may have baeen pur-
chanes of dollurs by the French In wll
Kuropsan marksis in order to create the
funds necessary to retire France's share
of the Anglo-French loan, It was
sitimated that France had aocquired
§00,000,000 of exchange. That amount
tuken with the proceeds of the $100,000,~
a00 loan and the respective shipment of
§50,000,000 gold in the agErexnts would
force France (o buy additional sx-
change to the amount of 0,000,000
pbefors Ootober 15, Hha may have da-
clded to buy now bafors the Furopean
exchanes have further depreciated in
torma of tha dollar. To meet the bal-
anos Prance must hiy #xchange or aklp
gold.  ‘The mora exchunge France buys,
the loss exchange will be required,

e ——

Kmployeon Get Donas,

Santa Claun made a wpecinl trip to
Wall Birael, or nt least thit pordon of
tha Btreet In which are the oMoes of
W. W, Cohen & Co, Instead of walting
until the ead of the year (o share Itw
profit In the form of a bonus to Its em-
ployees Cohen & Co. distributed among
itr staff & portion of the proft =2 it
tind made In the Arat six months of the
vear, As that period had been one of
the most prosperous for n correspond-
Ing Ume In the history of the house the
bonus to its employees, mals and fe-

male, was equivalent to about 20 per
ceill. of thelr annual pay.

K EXCHANGE QUOTATIONS.
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(OSEIP OF WALL STREET,

Btooks Dall and Irregular.
Btooks slumped away raguedly yostor-
day In rather & thin market, walch blow
first hot gnd then cold and made no
Kreat atrides in any direction, The
Jowlsh holiday tended to koup down
the attandancs on the floor of the Kx-
changs and In brokersge offioss, and
trading wan exceptionally light, the total
furnover amounting  to  but  B48,708
gharen. Stooks wore moderately strong
on the opaning and at midday, but wheh
the orders which came In at Lhom

periods had been oxeculed there wWan
robody elae fo sell them to and trade

Thore had been frequant predio-'turned bearish, an attack on the steal

mocks wignalising thelr attitude. Hove
vrul fuctors were against any sort of &
strong advance, One of them was o
dovline In forelgn sxchunge, probably In
pympathy with the mrained labor sitie-
Vo abroad,  Another was the fact thut
lux  payments are W ba mids on
Wodnesiny and may bring uabout o
straln In tha call money market. On
the other hand, there were soma bright
spots, 1t was reported In the Hireet
thit bhetween §5,000,000 and §10,000,000
hied been put out the latter part of last
wodl on time at 814 to # por cent. Bt
mnother favorubla factor was the gen-
erally expressed bpllef that the Repub-
NHomns would sweep Malne to-day and
thus give Wall #tréel an excuse Lo start
discounting Navembor resulta

Independents Face Cancellntions,

In casting about for an excuse for
woenknoss of Indepandent steel lsaues,
purtioularly Hethilshem Stesl, Lacka-
wanna mnd Republle, the report that the

wanoe!lations of tonnuge on the boaks of
thoss corporations have baen viry henyy,
much heavier In proportion to ts sandel-

Intions on the hooks of the United States

Htoel Corporation, ts heard In several
quartars
poloted oul, haa boen the automolie sit-
uwation. When the automoblie industry
wan bocming and  the

plunta golng thoy Inguired, of the United

Hiaten Bteel Corporation for stesl, at the

corporation’s flgurs, Orders weoro taken
and dellverien of that class of Its prod-
uct made an rapldly ss possible,  But
the corporation refussd to put one order

whead of another or to mcoept for Ilm

goods & higher price than ths announced
onn On the other hand, the independunt
corporutions fed fat for e while on the
bonys that automoblle manufncturers
were willing to pay for quickly dellvoered
#toal, Now that the market has becomae
dull an® sutomobile bullders are In no
special hurry to buy thelr raw miterinls,
It s hardly to be expected that they
will fuvor the corporation having the
highest price moale, Consequentiy the
United Btatea Steol Corporation has
abput all the business that it can do in
this department and the cancellations of
the Independents hava been vary large,

Steel and Copper.

From his averages ona student of the
murket has formed the opinlon that the
coppers have discounted the slowlng up
of thelr business, steel prices have Just
pussed thole peak and current welling of
the steel shnren probably reflects the
change In the ateel Industry. “The nye
crage  price of twenty
reached thelr hilgh Jdevel during the 1010
bull market In July, 1818, whon they
regiatered a price of 46.48," saya this
statisticlan.. “From this polnt they dos
clined to a Jow of 2532 last month, or
40 per cent. The averagoe price of ten
steel stocks did mot reach its high point
until three montha after the coppers had
touched thelr top, and since then thelr
decline hay been only 22 per cont. Prob.
ably the following figures nre even more
nignificant: Electrolytle copper to-day
at 10 conta In down from 234 eenta this
time last senr, or 18 per cont, while plg
Iron and stesl billets are up from $30.40
1o §50.51 and $18.60 to 8G9, respectively,
These advances amount to 77 and 37 per
coent."

The Bank Statement,

Certaln Wall Blrest interests took o
glance yesterday at the reserve ratlos of
the Federnl Reserve Bank of New York,
showing o gain compared with those of
the last preceding week, and they pro-
eceaded to make fun of the analysts, who
had predicted that the statemont would
be “unfavorable.,” ‘Were the resorve
ratios the only matters to be taken into
conslderution the funmakers might be
Junstified, For thelr information It may
be reponted that the Reserve Bapk states
mant was artificlally lmproved for the
moment by & new methoed of borrowling
from other rosrrve banks The redistris
butlon of certificatos of Indebtedness,
which mature to-morrow, was exaoctly
equivalent to redlscounts or loana from
other reserve banks, with ths exception
that pure rediscounts carry & contingent
labllity on the part of the borrower,
'Were the redistribution of certificates of
indebtedness shown on the Reserve Bank
statament, as they should have bean, for
comparative purposea, ad “borrowings
from other reserve banks™ the total of
such borrowings woul bave approxi-
mated $30,000,000, the highest figure yet
reported. Just as soon as the financing
In connectlon with the %ﬂ“' and
with the new Issues of certificates iy
completed, the position af the local re-
serve bunk will be shown In Ita true
light.  In the meantime It may be sub-
mitted that the Joeal Reserve Bank
statement was not an favorable as su-
porficial observers wonld have one be-
Hove. On the other hand, the Resegve
Bank exhiblted a real desire to ald sentl-
ment regarding credit conditions,

Chemical Merger Listed in Hurry.

The listing committes of the New York
8tock Exchange took an unusuil step
yvestorday In  listing the wstock of a
merger, about the detnlla of which even
stockholders In the varlous concerna in-
oluded in it are decldediy hazy. The
ntock ta Allled Chemical Dye Corporation
T per cent. cumulative preferred and
common, without par value. The com-

mittee mot At 9:556 o'clock in the morn.:
ing and admitted the security to list on!
In the mnn-t

n “when lssued basis
while, trading In tho 1ssue had started in
the curb market, and it was several min-
utes aftor that trading had begun be-
fore curb ofMelals were notifled that the
when lasued stock had beon ndmitted to

tha big board. Curb officials announceq | PO 4000 to 4010 John, 38 Wall ft, N. ¥
promptly that ull contracts were juh. | Fe——
nulled automatically by the listing of the |

stock on the exchange. The new n

fs wore listed at the same time, :::-cr:
an entirely different case, as they are
ready for distribution. “Wall Street
wondered yeaterday just what was the

cause of the hurry to get the Chemieal!

merger on the big board.

Natlonnl Cloak and Nuilf,

Considerabla Intorest attend «dny"
meeting of the directors of um' ;I’:t'li::;l'
Cloak and Sult Company because the

quarterly dividend of 13 per cent. quens |

tlon will come up for di

recent actlon of the 'm‘:c?: l:n&“'lli::
from 45 to the low of 301,
{::tg;day. Imltoolor to the

per cent. rate, which

ga.ld since 1917, will not be m:i:l.um
When the company announced an Issue
of §5.000,000 of ten-vear 8 per cent. con.

vertible sinking fund gold notes in Au. |

company |
would declare no dividend on ity common | \
sharea at any time when not eurrent |

gust It wis stated that the

assels hre not at least 150 per cent. of
the aggregate principnl amount of the
notes. The not current asscts, based on
the bulance slicot of December 31, 1919,
nfter Including proceeds of the $5,000,-
000 note (ssue, but not talteap into ace
count expendltures on fixed eharges ot
approximately $1,000,000 from January

1 to July 35, amounted to $9,128683 and [

1 net total tangible assets to uumn.'

-

1910

We Deal in
Amer. Thermos Bot
| Atlas Portland Cement
H. W. Johns-Manville

Ward Baking

West Virginia Pulp &

Paper

TOBEY & KIRK

Nambars Now York Stock Kushange
' 25 Broad Btreet
New York

One of the reanons, it may be

manufacturers
weorn 'hard put to find wteel to Keop thelr

2 Rector 51, N. Y.

| ylf'”—'-M‘.‘*V'f/t::"fr'a’;‘i’.—'//f//.'ffl'l-‘J." LR IR BSOS AP 7 0 7 P B 118 AL A TAP BB IE P8 LSS L E 5L w5 o A PRT AL

We Specialize In All

Dividend Scrips

~ Rights

C.C. Kerr&Co.

"Phete 6780 Rector

S s e e s s

copper  stocks o

Cities Service
Company

Series B 77 Debentures

Interest earned over Il times
Valuable Conversion Feature

Convertible into Cities
Service Preferred and
Common Stocks with
stock divi-
dends on the Common
stock accumulated and
compounded monthly
from January 1, 1918,
to date of conversion.

PRICE AT THE MARKED

(rentar Y131 on Request,

Henry L. Doherty
& Company
Bond Department
60 Wall Street, New York

cash and

WE RECOMMEND

New York,
New Haven &
Hartford R. R.

Debenture 4s
Due April 1, 1922

Price at the market
to yield over 207,

McClure, Jones & Reed

Members New York Stock Exchange
115 Broadway
" Telephone Rector 7662

J. K. Rice, Jr. & Co. Will Sell

100 Ale Reduactlon
100 Atlantle Lobos P,
A0 Butterworth-Judvon
100 Int.
100 G
40 Natlonsl Fuel Gas

o0, Com.

00 Splitdort
100 U, S, Fire Ins,

J.K.Rice,Jr.&Co.

Pulp Com. o I'fd.
Falls Tnsy ave

P

WE WILL SELL

Re Vere Motors
‘Falls Motors
Comet Auto.

JohnV. Dunne & Co.
44 Broad 56, N. Y. .
ITTERURGH CHICAGD 'I'.'ET]I_I"II.T o

#

touched |
report that!

PROCTER & GAMBLE COM. |

E. & C. Randolph

Mombers New York
Unlisted Secaritles Departnient

111 Broadway

Mark A. Nobls

Broad St,

Nat, City Bank

' Stock & Rights
Telephions 1111 Broad

Tel. Broad 234

Hjork Exchange

Thepdare 0, Corwin

OBLE & CORWIN




